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' DQV FH FRGFHW YRXV HOMQGAUH XQ USSHURILH WAV GLYHWALLE ( Q HIHW
QRXV UHSBQIHRYY DV @XQYHY GH SOMHXY JURXSHV P XVIEDX]
IUDQFRSKRQHV HWDQIBSKRQHV GHV GHQAHV GAEHQQHY 9RXV YRXV
OMHH WDQUSRUIMUSDU® P ABGH HQYRABQM GH @ EDQGH RWI LQDBI GX
I® q &KUMRSKH &RBPEr FRPSRVAH SDU 9DQIHIY 9RXV
GAERXYWH XQ FRME P AFRQQX GH 3DXOO0 F&DWH DYHF XQH SIAFH
FOWTXH TXCD FRP SRVAH 9RXV D] DXWWLIDILH XQ JUDQG VDXWHQ

HQ YRXV GMDQAHQADEHUSDUXCH FKDQURQ FRP ITXH GH @ 5 HODMDGRH

/ RWTXH M UHIDUEH 6 USSHIRLH TXH QRXV DARQV YRXV IDILH HOMQGH
DXIRXURKXL. MDLYUDIP HOAMRP SUMMRQ GH IDILH P RLP CP H XQ YR\ DI H GDQV
® WPSV -HPHUWRV Y%  DQ/ DHF PRQ DPIH GHJDQFH FKDQMU
q DFIQ) 4 XHHQ DYHF GHV FKDQGHIHY -H PH UHYRY DGROMFHQM
SRX\WHUD® QRM DYHF ) BHGGEH 0 HFXY GDQV BV gSDUMF GH VRXV VRO- H
PH UHYRY DGX@M HQ FDP SIQ) DYHF P HV HJIDQW FKDQMU BN FKDQWRQY
GHYDX' RP P DJH HAG DUP RQXP DXWRXUGKX IHX

9RXV DB ZUHP HQMYRXV DXL VHQMIGH QRP EUHX] VRXYHQLY UHDILH
VXUDFH SHQEDQB! VSHABF®!

- H YRXV VRXKDIWM XQ EHDX FRGFHW

$QQHO DUH & KDUHWH
3UBIGHOM
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/ IVH 9 ICFHQMYIEH SUBAGHQM | RXIY %DQFKDUG FROMH@IUWFKQTXH

&OXGHAWH' HVEHQV VHFURIILH 1 IFRGI5 RIHU FROQMH@UH DX FRGFHW
+AH3 7TUPED WERIAH  +AH7UPED FROHGUH DX VRFIDO

6 PASDORXIUDX VHIQ GXQ J LRXSH
3 DU HUQRWH SDWIRQ GH @ P XMITXH

3 UBHQMUXQ RX GHX[ FRQFHUN FKDTXH DQQAH

& KDQMUSRXUGHV SHWRQQHV ¢.J ARV HQ UBAGHQFH

1 RWH FKRWD®! P L[ \WM % TXDAH YRU D SUV WDFIQH JWFH % GHV P HP EUHV GH
@5(4 ' HSXLV SOMHXWY DQQAN @® FKRWD®! DFFXHB A3 DBP HOVRXY
FHX[ HWFH@N TXLRQAHQYIH GH FKDQWMU

3RXU QWH PHP EWH GH @ FKRWD®! LOIDXWDYRW XQH YR MM HWDIP HU
FKDOMU 1 XO QHWEHVWRIQ GDYRWU XQH FRQUDMDQFH WARUTXH GH @
P XVITXH / HV FUMKUHV GIDGP MRQ VROWAP SBV

e CWH SUBSHQWH DX UESASMARQY HASUHWEMRQY

e VP SUBSDIHUSDUGHV H] HUFIFHV SHWRQOHY %2
@IGH GHQUHI MAHP HQW HWGH SDUMRQY

«  SD\ HUXQH FRAWDWRQ DQQXHMI

/ HV UAS ASMARQV RQAMHX B P DUGLHQ DSUAV P LGL DX
&HQWH FRP P XQDXVDLLH 6 DLOWS REHUN
UXH' XKDP HOY/ RQJ XHXLO

,1)250%$7,21 (7,16&5,37,21
/ WH 91QFHQWV

6 XLYH QRXV VXU) DFHERRN HAWQRWH VI Z HE 9 RXV/\
WRXYHH EHDXFRXS GIQRWP DARQV GHV H WDIW P XVIEDX]
GHV SKRRV HW

0 IFKHIH 3DUANDQ Z HEP HWAH ®MWP \ RVRW/ FD
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/RUDIQH * DUAS\ REWHQW GH @BQYHWMWE GH 0 RQWAPO VRQ
EDFFDOXUIDAVHQ LOMBSUBIMRQ SIDQR * LGV 0 DQQ. VD P DEMVH HQ
DFFRP SDIQHP HQW/  $ %DUO SXIV VD P DEMVH HQ GILHPWRQ FKRWD®! %2
@ QYHUWE GH 6 KHLELRRNH 1 IER®! 3DIHP HQW ' HSXLV SOV GH
DQV O PH * DUAS\ FREDERWH % WAH GH SIDQWWM RX GH FKHIIH DYHF
SOV GXQH YIQIMQH GH FKRWGN QRWPPHQN  * LRXSH FKRWO
0 XVINXV OLYDFH * WDQG &Kz XU GH 0 RQMIPO &Kz XU GH / D 3WDIUH
( QUHP E®! YRFDO& RQMXR BV 3 HWA & KDQWXW/ GH / DYDOHWBN 9 RI
YRUIDBN FRQFHUNV HVWRXUQAEN  SXLV BV FOWHV GH GILHPWRQ FKRUDGH
@8 QYHUAMEGH 6 KHLELRRNH ~ DQV

( @1 D SDUAFLS/EY: GlLIEHQNV WII HV FRP P H FHOIL GH Gb \MQHU G RSZED
GX &DP S P XVIFDOGHV / DXUHQWGHY FHOXL GRQQESDUO  + HUEL LTXHW
HWFHOXLGH &$00 $& ' H Y5 HQ® D /BNESIDQMM HWFKHITH
OV %5 7TRXBXVH  ( XURFKRXV RO H@ D G/ HV 9CSWHV GH
5 DFKP DQQRII DIQULTX @BK GH 0 HQGHOVRKQ

}

(@ AUIH @ &KRWDB &KDOMYRI] GX &+80 GHSXLV (@ D
G AM &Kz XUFOWIT XH GV “DWHV / DXUHQWGHY GH Yo
HWGHSXLY VHSWP EWH H® GUWIH @ &KRWG / HVY 0 \RVRW ( Q

H@®I D AXEFKDU AH GH FRXW/ SRXUD P DEMVH HQ GLLHFWRQ
FKRWD®! GH @8 QLYHUAWEGH 6 KHUELRRNH HQ HQVHLI QDD WIFKQLT XH GH
GULHFWRQ HWGH UIS/ABMRQ ( Q HEI D WHAX ®f SU[ * LGBV Y HRQ
HQ WHFRQQDMDQFH GH VRQ VRXWHQ LOFRQGIMRQQHODX P RQGH FKRWDO
TXAEAERY ( @1 GUIH ®f * URXSH FKRWDOD XVINXV 9 LYDFH GHSXLV
HW D FRPPHQFE XQH PDSMVH HQ HQMIQHP HQW GHV DUV HQ
VHSWP EWH
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/ H FROFHSWGX JURXSH D @ SDWFXOUME TXH FKDTXH P HP EWH
SRWAGH XQ QRP GH WFAQH TXL HW UHDE % XQH P DUTXH
FRP P HUFID®! GH MDQV 6 DXUH YRXV BNV GRP P HU

AMNH/OQH- HH /Xd /N DA -HO d A3 HOXD®










81 027 '(
1275( &+())( '( &+2(85

/255%,1( *$5,<¢3<
'‘'LUHFWULFH PXVLFDOH H

(QVHPEOHG6 DX ILO GX WHPSV

&HWIVRIQ AVHY RXSURS RO £ S H URMHRW WD QMK R Q (
GLIIA UHWGRWSHW LFIGHVKHLQJIPYQIHAMNKHHEQ
SDVVBRMWIHQE B3B&%E WL HXp D X W Q AR&HWEALY H U
VDXUD FHUWDLQHPHQW YRXV WRXFKHU % X

3RXUP RL XQ FKRHXU FHWADYDQWRXWXQ JURXSH XQ HQVHP EG
XQLSDUXQH P CP H SDIMRQ  FH®I GH FKDQMU HQWHP E®I & UTEU
GHV KDWP RQHV DFRQMU GHV KIMRILHV HW IDULH QDEAH GHV

AP RARQV HQ WDYHU/DOWD SHIQH ® GHXIO @ YIH @ NMRIH @HVSRIU

@P RXU HW@® WQGUHWH 9RI®: GHV H SAEIHQFHV TXL SUHQQHQW
VRXWBXUVHQV BRU/TXHN VROAYAEXHY HQ J URXSH

&HW/'SUAV PRGR/X Y UR @ WFRHH %W U D YQHRWR U FHHW R \
IUDJL QLIRXEDNU G H LORD\W K RIX V T ® ¥R XIWEH QY R X
LQYLWDQW PCPH % FKDQWHU DYHF QRXV

%RQ FRQFHUW
JRUUDLQH *DULAES\
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$ QYR HJ 3HUFXVVL
< P LOH/ HFOLF 9LRORQFH
HDQ ) WGUF/ JRM  *XLWDUH |



- XGW YHYDQFH &RBP EH* DIQRQ 0 DUHO F1 DP DD
* DARICH %R XEAE / XFIH * DISHDX &DOILH O AADG

- HDQQICH YBRXIQ ) UDQFH * DXWIHU &DWP HQ9 3DTXIQ
0 DGHEIQH YRGXF 1 DGID - XP DUH 0 DUH - RVAH 3 DUIHQW
6\ 0D & KDSDGRV & KUMADGQH / DEDIGBY - X@H 3HURQ
$QQHO DUH&KDIHWA 5 bR/ HP LLH 0 IFKH@I 5D\ P RQG
6 X] DQQOH & RXWWH &OXCH /| XWIHU 1 [FR®I 5 RIHU

& OXGHWY ' HVELHQV + ABBQH 7 WHP E@\

/ IVH) RXUQIHU / IVH 9 IQFHQW

6 XV %H@MQGH OMN 5 DFKHOD DURWH
7KAAH %UDQFRQQHU 6 X] DQH * LLDUG / LHWH 2 XIP HW

/ \ QH & KDP SRX[ / RUDIQH * RWHID 0 [FKHIQH 3 DUANDQ
0 DUH' DYIG 6\ OH + DEHO * HUP DIQH 3 HUDX®@V
5D\PRQGH' HWP DDV * HRUWHWM / DUIRFTXH ' IDQH 3 RXQRW
&KUMDQH ' XSUE / IWH/ HVDIH +/AAQH3 7WHP E@\

0 DUH 5HQH 0 DUFRX]

B i

5RJHU* XD\ - HDQ 3 HUH Y%4XQHW
%HLODLG + RX® -HDQ / XF & N\WE

-HDQ 0 RUQ 3DX0$ QGUE XP DIV
+ MAQH 3 0P RQGRQ 0 DUFHOB LRYHQFKHU

- XWADOH 5 XHO - HDQ 3 IHUH 5 REMULB



W SDUAH

6XIW 0 IFKHO XJDIQ  $WHMQARQ P HVGDP HV HWP HWIHXLY
HVPA) 90 DU | HV JHQAMY BV P AEKDQW
/ IEWLH ( QURXH CEWH
&KDQM FRP P H WL\ GHYDLY P RXUU
3DXQ F&DURH  ( FFH FRUP HXP
$906 0 HGBA  $QGDOM $ QCDQM
,+DYHD' UHDP
ODPPDOID
' DQFLQJ 4 XHHQ
7TKH. QI 6LlQUHY OHWAEHOHWERQ
6XIW %HDX ' RPPDIH  7RXV GV SD® HW
| H* ADQN/HDXSUE
+ DUP RQIH GX VRIUYA& K¢ \DXJ XD\
6XWM +DWP RQXP  &HQAP L@ LDIVRQV
& KDQVRQ QRULH
/ H FRUGRU
&RP P HXQVDJH
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" SDUAH

9 DQI HWY
48((1
0 HGB\ ) RXV GIDP RXU

I HV %%
I HV & DWHY

59
/ HV &RZ ER\ V') UQJ DQW
/ HV 7R $ FFRUGV

0 HGB\ * LRXSHV 4 XAEAERLY
0 HV $IHX
. DQ
| HV 7R $ FFRWGV
%BIX - HDQV %BiX
6 DBIEDUEHV

6IPRQ * DUXQNHO

& ROTXHWARI 3 DUDGIVH
YRKHP 1DQ 5 KDSVRG

7X QH VDXUDV NP DIV

7RQ DP RXUD FKDQI &P D YIH
/ H IHX VDXYDJH GH GDP RXU

7 DQWTXRQ DXUD GH GDP RXU
/ HV DP RXUHX[ TXLMVDIP HQW

' /B AEYEDWRQY

( P EDU'XH P D EH@!

2 XYUHWV\ HX[ 6P RQ
& RVRQ RXDUE

* 1Q Y @HDX VD@

7KH 6 RXQG Rl 6 LGIQFH

3RXUGQH] AEXWRQ GHV z XYUHV GH QRV FRQFHUN D FKRUD® / HV 0 \ RVRVY DFT XIWM BV GLRIW}GIDXWAXUH] LJ AV SDU(17$1" (0
FRHQAHSUVH GH 5! 6211( HW62&$1 DILQ TXH BV GLRIW GHV DXWIXW/ GHV FRP SRVIWXU/ HWGHV ABIWXWY GH P XVITXF
VRIHQAUHVSHFEWEY HWIT XH FHX[  FLVRIHQWDGAT XDVWAP HQWUAP XQAEAS SRXUQXWIVDARQ GH BIXUY RHXYUHV



ICH GH @ FKDOVRQ
GH IUDSSHUSRXUHQNHU
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